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Thero la always a point at which
people stop thinkinp about the stock
market and abandon themselves to

the feeling of it. The sense of val-
nea il then uttcrly lost, and specu-
lation proceeds in a hcadlonp man-

ner tO it*- climax. That is pure
folly and deserves its fate. Hut
here is a situation in which people
aci by feelinp, not because they pre-
fer that mode of conduct, but be-

thinking faila. The sense of
valuea la pone. lt was not volun-
tarily abandoned. It was swamped.
"From now on," says a house that

beyi the eonaervative Instinct,
"there will be more profit made from
the Btody of faeta than from puttinp
confidence in every rumor." Hut
what can one do with the facts?
Rumors serm cheap and tawdry be-;
side the f;.< I BlaCy the price of
Bethleheni steel being afFected by
rtunora of ¦ deal! The stock ii

p Bomewhere between $200
and |300 a share. possibly more.

Until the war it had never received
a dividend. People repeat rumors

only by forcc of habit, without hear-
ing them really. The facts are too

diatracting. Rumors are like the
tinklinp of brass. They are not in
the leaat needed to account for a

aensational rise in the price of this
or that corporation, which, having
paid off all money borrowed. having
ledeemrd ns much of its funded
debt as it could lay hands upon, and
having availed itaelf of discounti for
caah on all purchasea of material,I
still finds itaelf in po.*session of $20
or $30 a share profit on the common

Ktoek. This has happened to cor-

porations that had rcsipned them¬
selves to poverty. It has happened
to directors to whom the thoupht of
dividenda on the preferred stock was
a niphtmarc, and tbe idea of divi-
dends at any rate on the common

would have scenv i wild and chimeri-
cal. They have spent profits in
every tMher way they could. ever on

property aa faai as il could be

built. and there has been yet an in-
eredible remainder. It is very

Btrange. Now. from the other side
the diflkulty is to detennine what a

stock is worth to which somcthinp
like this has happened. You can't'.'
It may continue to happen for sta
month-. a year, taro year.-, or it may

si\ty day*. What will hap-
the arar r* body knows. In

the mean time. the value of money
faat (that being the

cor.ver.e of the rise in prices) that
while the directors hold the protit*
in their hands, debating what dispo-
Bition to make of them, they shnnk.
When prices are riaing, money is the

thing to have. The sooner

you exehanpe it for somethinp elae
the better. Bnt that is arpument
aaide. The point ia that the fact*
on which people buy and sell stocks
are so unrelated to experience that

cannot be rationally con-

strued. You cannot say what any¬
thing is worth. That being true.

and credit being cheap and very
abundant, there is immment danper
of a speculation on the Stock Ex¬
change so wild and delirious as in
itaelf to become foraver unique. It
is tO be hoped that thi*- will not hap¬
pen. but there are alrcady symptoms,
and anlesa the bankers can incrca*e

ilume of their sellinp the mar¬

ket may p>' OUt of hatu' unexpeet-
edly.

A rise of more than $100 a share
in the price of General Motora in
two days, on transactions of 600
aharea, is evidence that the stock is

concentrated in bo fear hands as to
be practically cornered, which is a

condithm that miirht forbid iti re

maining liated. The fluctuationi are
without intrinsic meaninp. A stock
cannot be worth $100 per share

on Thuraday than on Tues¬
day except for purpoaea of ex-

ition. lt ia eaey to gueaa why
the price of General Motori ia be¬
ing marked up in thi* way. It is to

establish a basii of valuatioa for the
r.ew shares to be exchanped for

in the proportion (f perhaps
ten to wc; and the reason for in-

ng th< tenfold is to rc-

the selling price per share, so

that people can afford to
in it on margin with brokers.

.

Ther<' li raa oa to believe that the

eampaign now basing conducted <»n

tbe bul! side ut I'nited States SUel
common was very rkilfully planned.
Ob a perpendicular rise of more than
24 pointa there has been no evidence
of foreipn li(|uidation, and yet there,
had been ¦ very large. arnount of

common in (Jreat Britain, none

of whieh torned up in the collateraJ
paamed haii ::''''

000,000 Britil ii loan. I'rior t<> that
action H wai nimorad ia Wail

that BOOfOOO aRaraf of steel;
rommon had been taken r.vrr

fTi.ra foreipa boldera by a Uus-

j j*-an syndicate, on private terms;
this report was ornamented by the

roggeation that the stock would be
tnrned over to the United States
Steel Corporation at cost and dis-
tributetl by it to the common sharc-
boldera .is a 10 per eent dividend
out of war profits. Whether any of
this be true or not, it is a fairly
competent deduction that before this
risc bepan in Steel common some-

thintr araa done tO rcmove from the
markc' tlu- overraanging weipht of

foreign holdinps.
A near methoil of taxation h.*is

been discovered in Austria-Hunpary.
where railroad freipht rates will be
raiaed to increase the povernment's
revenoea. The increase proposcd la
20 per eent. It would affect l">:!i
the roads owned by tho state and
those privately operated, the only
difTcrcnce bcinp that in one ca=e the
m-.ney would flow directly into the

publie treasury. whereas in the case

of the private roads it would have
t.. l,o taxed away from them. No
indirect tax perhaps could be levied
ni-.ro fairly. Every one consum-¦-

transportation, more or lc.-s accord-
ing to his means.

Money and Credit
Money on call at the N'r.v York Stock

Kxrhanpe was rliphtly en.p-ier. M<
the loana were placed at 2\ rier eent,

comparrd with 9 pc-r CBBl tho di-.y pre-

ccdinfr.
Kenewed firmncss marks tradintj ir.

time money. As the re?u!t of a prow-

[nf demand for industrial mon<

rate for ovrr the year eommitmenta
has hren marked up to 4'i per crnt.
at which transactions are beinj: made.
Mixed money shows no quotable
rhat.po. tka ratei balaf S a 8-ai per eent

for sixty days. ."'« i3H per eent for
ninety daya, ".'-.¦ * pa» eent for four

months, 9% for five and six monthi.

Commereial Paper. A firmer feelinff
prevails in commercial paper elrelBB.
Inatitutiona are inrlined to hold off for

rates. Tranaaetiona, however,
Ing made nt the former rates of

1 nrr eent for prime repular ma-

turities.

Official rates of discount «t each of

the tarelve Federal diatrieta are as

fallovrBi
Maturi'y in day

Po.fon.3
\r-.v York. 3

li Iphia. 3' 2
and . 31 2
p.nd. 4
i. 4
.-. 31 2

St. Loaia.3
Minneapolis. 4
Kansas i ity.41 j
Dallaa. 4
San r raneiseo. 3

Rank Kxrhan-jeM. The day's r'.ear-
\>w York and other C

?°\chnn(-es. BalaBCBB.
New York.$561,324,909 $29,095,359

..re . 8,303.213 637.579
ton . 3'..880.795 3.707.350
gn. 100.919.817 6.120.835
delphia .. 43.938.658 5.472.824
inia. 17,621.697 1.971,235

Sub-Treasury. . New York bank?
from the Sub-Trcasury $12,-

Silaer. Hars in LondeB, 12% pence.
Rars in New York. 88% CCBta. Mexican

i cenl

Rank of Fngland. The weekly stato-
m.-nt il oavi a deereaae in i;old coin aml
bullion holdinps of 1146,850. I'ropor-

¦¦ rrve to liabilitiea is now

per eent, aga II last week.
Othrr changea reported for the present
aveek follow:

. Pec. £645,850
Total reaarva. Dee. 503.000
Notea raaarvad. I'ec. 468.000
N'otea in circulation.... Hec. 143.000

depoaita. Ine. 6.923.000
Ita. De* 8.710.000

Dee. 1,279,000
'1 ha detailed al rapai

followi with the .-am.' wi.-k a J eai
:.:¦;. 1915.

Gold .£54.796.043 £63.737.837
Reserva. 37.124.000 50.672.492
Notea rr*.35,397,000 50.234.825

liabilitiea 23Vr 23 V-
Cirenlation .34,708,000 31.515,345
Tublic depoaita.. 59,148.000 121.574.686
Other depoaita.. 96.378.000 90,168,083
<'ov. Becurities.. 42,187,000 34.118,357
Other securities. 94,461,000 144,954,906

Rank of r'ranre. The Bank, in its
weekly itatetnent to iiny, reporti

:. ehai ***e i for the **..., ;.:

. Inc. 4,270,000
Silver h. ling Inc. 781.000
Notea in eircalatiaa.... Ine. 3.797.000
General depoaita. Ine 24,144.000
Billa d leoaated. .Dee. 6.513,000
Ii.;i ijry depo-ots.Ine.35,061,000
Ad\ances . I>ec. 1,600,000

('old Movements. A ron'ignment of
JlO.n.ifi.riPi.i m ir'.ld from Canada Btrlved
at Philadelphia f°r the account of J.
P. Ilergaa & <»., making fTfi.d'p
that haa gone there s-nre tha BBI
movaaaaat !>. 0 thal

... mtrj ni'"

i-cth.-r i nee aarlj May.
araah |2»^)00,000 la thi eame
finm 1 aiiiida. It ll firf-aijrn»'.| that the

shipment of $10,000,000 wan aent
to I'hiladelphia becauria the loral Aaiay
Ofl.. kaa baaa litarallr ava-pad bj i

recent arrivals ar.d is having difficuity
in takinfj care of the B

The Sab-Treasary traasferred aleeV
000 to New Orleans yesterday for the

account of local banks.

The Dollar in Foreign Exchange
Further improvement was r.oted ir.

French exchange. Cuble francs sold

up to IJ4%. Ihe rest of the market
wai praetieally unchan,-ed.

Week
Yeeterday. ugo.

SterliBg, demand. 4.7534 4.7bU
Sterllflf, sixty days- 4.71'2 4.7H4

iblei. 4.761 2 4-76 ra

daya.. 4.69' 4 4.69' 2

.5.85' 4 5.88' 2

. 5.84".« 5.87^4
40U "*°^8

. 40 4(P4
marks, eheeka... 89' 2 69^4ibles... 69r,8 6978
eheeka. 6.44' ,, 6.45

. 6.43 hi 6-44
. 5.32 !4 5.30

5.32' 4 5.29' 4
r.-12.00 12.10

kbolm, kr. ehecka.2B.70 28.10
hagen, kr., ch'k- 28.50 27.90

.20.15 20.15

.31.75 32.90
Below i; givefl the current exchange

Vtlna of forelgfl money ln dollars and

together arith the iati aal« gold
parity as ealefllated by the I'nited
Statea ktint:

Current
exchange Intrinsic

¦. alue.
Poaada, Bterling.$4.75-4 $4.86r-3

.0.17 0.19 3
cra . 0.40^4 0.40 2

. 0.17.3 0.23 8
. 0.31.75 0.32.85

. 0.15 5 0.19 3
1 rowni (Denmark)... 0.28.50 0.26 8

Tha above rates rxpress the r< al
'i money in terrns of tha Ameri-

ean dollar. i"ob bay an Engliah pound
Sterling for 14.75*4; the intrinsic pai
Itjr is M.|6*i per panad. Thna, you

- :her that pour.ds are at a dis-
count or that dollars are at a premium,
which is owinjr to the fact thnt m Eflg-
!nnd the demand for dollara with
whieh to scttlo accounts in thu

prcater than the demard
country for ponada with whieh to

rettle accounts in England

HOLLAND IN
AMERICAN OIL

Large Dutch Interests in
California and Oklahoma.

Also in Venezuela.

Amaterdam, Sept, l

ral BBBBal reports which ap-

lately ahew m \'T''; iva the
u reata in tha petroleora pro-

daetioB af
are. The part tl a Royal
("ompany (Kofliflklijke Petroleora

ehappij) playa in thli
.rtanl thaa ganerally

known. Aftei raportlag to th.
holdera about r 1 Ifl Nether-
land's Ifldla, New Zcaland, Egypt, Baa-
Fia and Rumania, tl I
\ ta qaita ft number of page* to
fomia, .¦ Mexico and Veaes-
uela. Thr California Oil Pialda
is beir.jr liqnldated and all the proper-
»v hai ber:. taken over by the Bhell
Compar
The latter company la now extead-

.. service in order to

producer nr.d consumer

closer relations. It Ifl increa*ir.-
oil lands, havinp taken op'ions for 280
acres dnrlng the pasl y< ar. New bor-
ings will ba und^rtaken at once, , 1.

pecinlly <ince the r.rw oil ret'nery in
Bafl Francisco will be ready for use

in a ihort time. It will have a capar-

Ity of twenty thousand barreis or

more, and ll 1*88
of 1.-: 11 n la eapac

, Petroleai C< mpaay of
il ildiary ef tha Konlnl

indertakei b very profit
ahich 3ield "il of good qual¬

ity. The cornp.it.y decided to erect a

m w rel Not withstandii g tha
troublei Ib Mexico, tha Doteh Com-

. ,ror.a, al*o a f-ub*i,l:;irv, il
gtng down four 1 ''.v wells. Tha

t ntiro production, however, was only
E84,000 barrela, agaiaat 1244

in 1914. Thia reduction is explained
by the continued political troubles in

... Tha report says that the di-'
rert datBBga the company has aus-

tained is aegligihla.
ning »o Vrne7ijela the report

MWe ar.- entirely confident
great fleld for

eauae all our '

l.or: r: jr-i poiflt to this conclusion.
Earopeaa war, however, baa corn-

u-< to ga ilowly, beeaaae we

tain certalfl machines and
materials which w> Beed We have
taken an optioa on a majority of the
fhares of the Venezuelaa Oil Coaeei-
sion Lt,l." The company has deeided
to mak" Caracae irs rer.tral shipping
point.
The eaatrellii 1 teraat in the

Petrolea d'l iklahoma
tedly in Dutch bands; at any ta

great deal of ^p..lce to the anasal r»-

port. It says that ilurmg the quiet
period of last ] hatcal ap-.

:. of the company had been
much improved. Towards th« end of
tho yoar the demand for the products
of the company became much greater.
and it was decided to continue the
erectlofl ef eertain aa .. plaata, which
had been teaiperarlly interrupteci.
The reservoir capacity lv; I.n

....

\

new hor and 1 ael Inerj araa arrlt-
t» n afl IflBBK '.'. Iy, and the n<-t

ia declared to bfl .".*.'-,.< I-', francs. The
preferred ahar«s reeetva 107,0 per cent
aaA Lha cADuaca sharee 6 par cent.

GERMrVNY ADDS
TO GOLD STORE

Now Totals 2.470,008.000
Marks . Teutons Hold

Greek Bonds.

Ry ESNST KAIIX.
[Br «'i' '. .'» ..-.¦:- "

Berlin, Septentber t*\
The pold stock of the Reich-jbank

is still slowly mountinp from week
to v-c'k. thouph exports of the tnetal
continue. The imperial inatitution
nowbolda in its vanlta 2,470,000.000
mark-* of gold, which rompare--- faith
1,253,000,000 before the war. Jus'
now the German trade balance ap-

to be changing, with importa
sharply redliced and exports rather
maintained.

(ireek afTairs are being watehed

cloaely. Greek loans tn German
banda total S0.000.000 drachmas
($15,000,000), Intereal paymenta on

which are likely to coasi- in tbe event

thal (Ireece joins the enemy alliance
Greek depoaita in Berlin ar.- insig-
niticint.
An agreement has been recently

entered into with Switzerland which

granta the Swiaa further import*- of
German coal and iron and a free
tboroaghfare through (lermany from
nentral eonntriea, It also provldea
for the exehange of German manu-
faetared artielea for Swiaa eheeae,
chocolate and milk.
A Bobatitnte haa been found for

fuel oil, import-- of which have been
shut off now fr.'ni Rnmania as well
as th.' United Statea. By a new in-
vention wh" e practical u ie haa

ferred to two great concerna,
oil la now extraeted from brown coal
and slate. The government durinp"
tli.' period "f the war has the right
t'. grant the nae of now patei
any firm it may d< aignate.

pLegislation ia under eonsideratlon
which. if eniut.d, WOllld obligatC
(Ierman corporations and firms t>,

employ a certain percentapo ot in-
valid workmen who have beeome p> r-

manently criiiplcd in the service of
the empire.

SEVEN-CENT BREAK
IN PRICE OF WHEAT

A Suspicion That It Was Pue to

Very L'ncconomic Cftltses.
riiip--- 11 The >Boai

I ;..! a rei

to-day. The pit
,:nij orders and

prieea dropped arith aenaational rapi<l-
exreedinc any-

teen for many years, barri
11 cei ll .ccurred on Au-
cust 2-*. In this there was a

ir drop of exart.y cents
the most ac*.'.

delivery, wh.le Beptenber b>st b'i
aad May 6% eenta.

Accordir.g to BOBtB astute market
followers this remarkable fall was fll-1

ahall. tne reBBlt of so ealled
| :irru" work on the part of

fome of tha leadiBg trr.de houses in
the Weat, who would hke to soe a much
lower piIca level < order

thej mifrht AU I i alevatora and
on a aafer a Al any

re remarkabla rumora were eir-
culate.l aad afti r v,'r »° on(-

eoald ba ild ronfirm
latter faet

doabtleaa aecounted for a 2 eent rally

Kur one thinf, il araa elaimed
b araa abonl to joln In I

to know which
onld jeiB, bnt thia i

Iferenee to I araa arfna
that I lld come sooner if

I, hut
thi reveraa aronld ba true If ahe joined

¦¦ entral Powera, aad that araa the
in aome quarters.

The aeeond story was that a Weal
ern eaah hOBM had bought several
cariroes of Arpen'inn wheat, claimitij?
that it could be delivered at GalveatOn
at lower prices than our own har.!
winter wheat. Neadleafl to aay, many
tradera of lontr experience were ex-

tremely Incredulona, They argued
bly high eaal of traaapor-

original ei

the prain, would make the wheat mort.
:¦.-,¦ at our Galf porta than grain

brought down from our wmter arheat
I., lt. Moreover, it araa ar-aed thut
even if a few eargoea were bought the
total would be "only a drop in the
baeket," as a few hundred thousan I
bushels more or laBfl would make little
BB no difference in view of the great
r-hortaj-r in this year's erop, There

me, however, who were willing
to adm t thal aa of the b g Wi ten

ler ¦. a good I-
a little money on

a traaaaetion, tru the aenti-
mental affi ei of the deal to
about the dr"p in ralaea which they

lently deaire. Tha action of the
market after thi ¦. imora w-.-rc eir-
eulated aeemed to in>1 n-.-vr ,. thal

not fur wraag ia their inraiiaaa,

Daily Imports and Exports.
I>aily imports and < xporta of general

nt, rrhandi ie ai tiie l'ort of New York
'.. r>-:

Imports. Kxports.
lay, Sept. ! I $2,3 70.652 $2,452,801

2.737218 36*0.463
.M'10.357 7,606,161

!.* 11 2.737.190 10,671,095
Saturd 1.767,378 6,171,721
I riday, Bep1 I... 3,3/8.255 11,599.649
Tharaday, Sapt I. 4,487.701 13,099.520
Wedrie-'y. .'-->pt I 7.406.839 17,257,134
Taoaaay,Sept, I.. 6,484,416 18.25U55
Monday, .-j'- 4.. .Holiday.

FRANCETOGETNEW
$15,000,000 LOAN

Will Be in Form of Acceptancc
Credits Previously Arranged.
Ronhright & Co in eOBJBBCttOfl

with the Bankers Trust Company, are

negatlating for a new commercial
. to Franee. It was oBiteratood

yesterday that the loan will take a

form similar to that of the two $15.-
000,000 credits alrcady ncgotiated by

.me group of hankers a credit
against which drafts may be drawn ln

dollars by French banks, and aeeepted
and dlaeoni '<- by American banks, at

¦¦¦ whieh Will probably approach Stt
per cent. Provision will be made -*>r

leveral instalmeata and for renewals,
al th doratloB of the credit will

ba aaa
\. the proeeeds of the drafts nre

aaed for »!,e purcha*e of Aaaerieaa
produet* exported to Franee, they will

ba avallable f<>r redi-count at the

Federal r.r*erve banks. The former

eredita had the sanction nnd guaran-
¦. French Kepublic, through

t of its one year gold notes,

p.v.ai !e ifl New York. Similar secur-

ity is e\p.*cted rcgarding the present
loan. The FreBCh aflalater of Finance
is understood to hr.ve alrcady ap-

proved tho ncTotiatinnH.
CompletlOfl of this loan will bring

the totnl borrowings of Franee in this

country, exelnaive of its share of the

00,000 Anglo-French loan, since
the heginn;ng of the 4var up to an-

proximately fTttfibOfiOO. Ol this bbbb

$100,000,000 has heen in the form of

commercial or arccptanee credits. The
borro4'. inga "f all foreign nations in

the Uflited S'ates will be increased to

|l,eoO,000,000.

NEW CANADIAN
LOAN EXPECTED

Talk of $50,000,000 Issue
Which May Bc Sold Here

Iiarly in 1917.

4 ther Dominion of Cn-in da loan is

ted to ba floatcd in this market
early BCXl year. The amount may be

0,000. "The Monctary Times," of

..,, is authority for this state¬

ment. lt says in a special loan edttion
laed:

.¦rom Anril 1. 101*. to March 11, 1?17,
th,- Dominion aavernineat will raisa br
a-ay of toai '" 1225.-

.¦;.... loaa aagetiata-d in New York
ln March B4xoaated foi : Tak«

IbU ro.iuiromenta of

I, there ia atill to l"1 r:n e-1

ral k"--
...

tataa dar-
intr t; a r*ar.

\\i,:.. Bir raaasaa Wblta baa ma'te an

,. . by a-hieh he ran draw upon j
.-<tab-

.. .,;,-.;¦'. ia! fovernnaent, the Po.
minton gir.ernmaat will anaaaBVQI to util-
laa thu eradit as H Me, if 8t all.
.\. w. hava rotttattartly elaaad the Ualtad

.. market. aaalnst our Kedera!
loans for the laaialndir of the year Illl,
and as we are un'.ikely to draw upon the
credit which the imperial anthorttiea have

ba krft to h* rai«e,i l,y
Canada during ;:U6 and

,'.-4 dnrina tha first quar-
Uf of 117, th* jum of 1150,001
As the prcasat lean ia for 1100,001,101,

U Icavas a i na K) ftiil to tw

rataad in or.hr ta make up the total lean
reanirementa for tha current Saeal year.
Thi- loan arill probably he rat*ed in New

March next.
s;iri,-.. Um Britiah money market.a were

to n:,a!i and other rour.tri.-.a fot
all e>,-r; t war 448088, tha I'nited Statr.

as Canada'a baaker ia
During the two yrara of war hor-

rowinaa in that market have totalled
:

Ti.ee loans have been divid-d as

fo 0B

Laaaa by United States lo Canada.
\ ..:. t,*14,

,0. JAug. 1,-la.
BB .$120,000,000

!.¦ aelal . 65.327.000
.pal . 60.118.000

Corporation . 66,352.000

Total . $301,797,000

MERCHANTS' NATIONAL
IN ANOTHER DENIAL

Edward Holbrook Says Mc Ncvcr
lloard of Becoming President.

|,, ipita pravloua dealala by d'.rec-
.. tha afarehaBta' National Hank

that they were in sympathy with n

movement favoring change of control,
theae rumors peralat A report print-
ed yesterday that control had alrcadv

ed te Baai interests nnd that
Edward Holbrooh, a dlraeter and

entofthc Gorham Haaafaetariag
rould be mada preaident of

.".¦. ing
.. fi ra er, Jaaeph

Ityrnc:
The attention of Kdward lloll.roo... pre«-

i.lent of Um Gorbem Manafactarina Coam«
I .,¦ to pulilic rumora in cir-

rillataBB to the efleet thnt the interest.,
who ar» aeakina ta aaajaaie eaatral of th*
Mercl.nri' .' NaUoaal Hank propo.e to ele.-t
Iim aa-aaMaat if th«-y BBCaaad in their en-

tarprlaa
Mr. BaBaeeaa *aid with emrhaai* that

the »latem*t,t refoiiad t,> w.-ih ma'ie with-
out his kaoala-SBPa or authority. that h.
t.i aa ;¦.'' or Ioi m lha asTovta that are

«aid ta ba aioaraaa ta aaaaara control af
the l.ank ar, itilj arith them. and

eommaaaai
and eonBaV

itiaaal H.nk
.,- it trllr, ii

pubikly raasora-e, laal tha laUraata that
are tr.mi: 88 i.- I U.ittfol ot the hank
have aSBjaatad or ure likelv lo aoiuirc ap-

proarhmr M per cent of lha -to. k. '1*>t-v
¦apNad that au.'h rumor. ar. not ID ac-

cordanca with tha fack

ARGENTINE LOAN
EXPECTED SOON

Bankers Favor Departure
from Piccemeal Methods

of the Past.

The government of the Argentine
T.epublic must soon consider the re-

tinaneing of its obligations in this

market. created since the outbreak o.

the Kuropean War. Maturities which
must be cared for la tha next four

years amount to about S6H.000.000. The
first maturity which will have to he
met totals $.-..000,000 and falls due De-
cimber 1 ne\*.

With the big increase in trade be-
tweafl ArgaBtiaa and this eountry,
N'ew Vork bankers who have been in-

taraatad ifl the flotation of that gov-
ernment's is-tues in this market favor
a raiiical departure from the piece*
meal methods that have been pursue.l
up to the present. It haa been the
custom of the republic to borrow
wherever it might, with no uniform
policy of obtaining funds for its needs.

While no definite negotiations are

yet under way, bankers predicted yes¬

terday that the next Argentine loan
otfered here would be sufticicnt in aita
tO provide for all maturities during
the next four years. It is expeeted
that the loan will be between $75,000,-
000 and $100,000,000, the amount de-

pending more or less on the eondi¬
tion of the investment market at the
time.

Argentina is eomparntively a new-

comer In this market as a borrower.
Until the war ahut of? Kuropean capi-
tal, her fmnnripg was done in I.ondon.
Oa May l.r>, 1916, half of an issue of
$..0,000,000 of five-year notes was

placed through the National City
Hank, tho rcmainder being taken in
I.ondon, but not with the same degree
of success.

That was followed a few months
later hy nn laaaa of Sl<\50o,noo one-

year notes, which 4vas taken by a

syndica'" headed by N. W. Halsey <v

Co. I.ater the Cuaranty Trust Com¬

pany purchased an issue of $16,000,000
in notes. Somewhat to the surprise of

investment houses, Argentine sceuri-
ties have met with a ready sale in
this eountry. This eonplition has made
tha Now Vork bankers hopeful that the
rext fmanein;*- plin will be more com-

prehensive than any heretofore at-

tempted.
The I'nited States sold to Argentina

lasl yrar one-fourth of the country's
total imports and bought 16 per ccnt
of its exported produeta. Exporta
fiom this eountry more than doubled,
reaching a total of $Kfi.0O0,O00. Im¬

ports for the year were put at * t

Total exports from Arg-r.tinB. ]**'.
year inere.-ised fp-om $n.:*:.0p .0,000 to

). but imports fell off from
0,000 to $219,000,000.

Foreign
I.ondon Stock Market. London, Sept.

II. Buainesa was slaek on the Stock
Kxch.ange to-day, and British gilt-edged
securities declined a fraction from lack
of support. Sp>;i'h American issues, es-

pecially Peruvians. were steadily sup-
ported, and a pood deal of money was

tad in industrial and rubber
aharea, but there wafl no feature any-
where. American sliares were quietly
sr.-iuiy aronnd parity.

Large applieatiaaa for Treasury bills
ara tp.<\ir:;*- funds off the money market.
DiaCOBBt rates were steady. Money,
4'--2 per eent; discount rates, short and
three month bills, .r!:¦¦:.;>*+ per eent.
Gold premium at I.isbon, 52.00.

Parls Bourse. Paris. Sept. 14. Trad-
ing was quiet on the Bourse to-day.
Three per eent rentes, fil francs 15 cen-

times for cash; exehange on I.ondon, 27
francs 91 centimes; 5 per eent loan, 90
francs.

New York
I'nion Bag and Paper Co. Stoek-

holders at a special meeting yesterday
adopted the plan of reorganization

ng for the incorporation of a new

my to he known as the I'nion
id Paper i orporation. This con-

eern will have a eapitalisatioa ot" $io,.
000,000, which will be issued to present
stockholders in the proportion of eight
aharea of new stock for eleven ^harcs
of preferred and one share of new

for eight shares of old common. It was

also voted to purchi.se the entire eapi¬
tal stock of the Regal Bag and Paprr
Company for 5100,000, or at the rate

of $100 a share. A statement of opera¬
tions for the six months ended July
::* fi..' ifter rapaira atnl main-

.' 11,042.
Traaafet nf Sto.k Kxchange Seat.

The memtx '..irl H. Swianey
ea trunsferre.l to Frank K.

of tbe -same lirm. Howard M. Sehmcltz
an.l Laarreace I>. Alexander have been
elected members of the exehange.
Proposed CBaTBa and Sugar llearing

Assaieiation. Members of tbe I'ofTee
nnd Sugar Kxa-hange will rote Septem-
ber IS on amendnierits to the consti-'

peraaitliaf the argaaisatiea of
s for the elaar

anea af fatare eaatraeta.
(In Ihe ( oiiMilid.ited Kxchange New

high re.p.r.ls WBIB made by I'nited
Btataa Bteel eeaiaaa, 4vhieh sold at
l'l.'i; Keading, which touched 114V

( oiillupiral an pa*. B, raloma 1

Stocks or Bonds
May be purch-isrd through
us, in any amount, either

Outright for Cash
On Conservative Margin

or under the
Partial Payment Plan
WaJ will sond upon roquest
Booklet X-2, "The Partial

Payment Plan."

sPatisam
42 Broadway, New York

.Members New Vork Stock '"rfraja-j

llllllllllll

Metropolitan
Petroleum

An important factor in the Met-
ican iield with a aolid found*
tion and a promiiing futura,

Cirmlnr nn Reguett
CAMERON BLAIKIE
88 Broad .st.. New York
.Phones 5537 & 2439 BbmbJ

UNITED DRUG CO.
DU PONT POWDER
Bought.Sold -Quoted

WEBB.LEVETTi-.-CO.
43 EXCHANGE rLAC E NZW YOT_'

Tel. 1641-7 Heaaeeer

Russian Gov't 51 \% Bonds
French Gov't 5°, Bonds
Houtfht.Sold.Qunted

C'trcular on requesl

GEO. REITH & CO.
50 BROAD ST., N. Y. Ttaaa Broad KC

STANDARD
ajrl WIU. nWI Q '¦'¦ I WILL SELL

80 lllln.la Plpa Una I V .-<'»"» *U* Un
50 Ohlo 011 I 100 Mttaul T-aa-K

24 Pralrte 011 l> fiaa { l'< *ov***r* Hm U"
M 8. 0. of New Vart a_ H Vaa-pion 011

GARL M.PFOR/.H 11 WUl-COj
-,a-1-4 Bl .' ' **. ._.

American Chicle Corn.
New York Shipbuilding
Am.-La France Fire Engirw
FREDERIG H. HATGH & Cl
rhnn* ltrns.l 114* !t'i Braad M »«W Taffc

i rttau ¦. n a ta 1 . .-**-»

Bigelow & Company
25 Pine St. 'Phona 6290 Joke

P1NANCIAL MKKTIM.S._
CIIKAI.O. M|\r I'M I MINM.ArOUl
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